The paper investigates the occurrence of three categories of household deposits in 15 euro area countries -guaranteed, high value, and very high value -which, according to the European Banking Authority, differ in terms of their sensitivity to outflows under stress. The analysis is based on householdlevel data and applies a logit model. Its main finding is that the impact of wealth and socio-demographic features of households on their propensity to possess the deposits was opposite regarding guaranteed and unguaranteed deposits. It proves two separate profiles of households who declared deposits in the euro area. For selected member states, the adoption of the single limit within guarantee schemes was assessed as an incentive which may strengthen the deposits' resilience on withdrawals, and thus positively influence the funding stability of credit institutions.
The evolution of the financial crisis has contributed to the decisions taken to ensure the continuity of funding of the EU credit institutions through better protection of individual clients and identification of retail deposits which nature is volatile. The European Banking Authority (EBA) proposed two categories of less stable deposits, which have not been fully accepted by the European Commission (EC).
The aim of the study is to assess the correctness of the final regulations on household deposit outflows in periods of stress. The object of research is household deposits in 15 euro area countries with regard to the following categories proposed by the European Banking Authority (EBA 2013b): stable -guaranteed (up to EUR 100,000), high value (EUR 100,000; EUR 500,000) and very high value (above EUR 500,000). The study uses descriptive statistics to characterise the deposits and a logistic regression model to verify whether their occurrence was determined by the same or different factors. The study answers the following research questions. Did the deposits guaranteed, of high value, and of very high value, constitute significant parts of the deposit totals declared by all the households surveyed in the countries analysed? Assuming the EBA stance regarding sight and saving deposits, should the nature of the
Literature Review
The problem of household deposit stability in the context of the EU post-crisis regulations about funding stability of credit institutions is new in the literature. The reason is the ongoing process of implementation of the single liquidity standards, which emphasise the important role of retail deposits in this regard.
However, retail deposits (including household deposits) are present in the literature which is dedicated to their significance for banks (Douglas W. Diamond and Raghuram G. Rajan 2001; Claudio Borio 2009; Rocco Huang and Lev Ratnovski 2011) as well as for households due to the noteworthy position of deposits in individual financial asset portfolios (Philip Du Caju 2013; European Central Bank 2013; Federica Teppa et al. 2015; Katarzyna Kochaniak 2016) . Some studies verify the linkages between deposit transfers and market interest rates (Viral V. Acharya and Nada Mora 2012) , the destabilisation of capital markets (George Pennacchi 2006; Evan Gatev, Til Schuermann, and Philip E. Strahan 2009) , or the availability of loans (Acharya, Heitor Almeida, and Murillo Campello 2013) . This literature relates to relatively recent studies. However, most of the discussion took place long before the last financial crisis, when the reliance of credit institutions on wholesale funding was not so common. More detailed outcomes from the research so far are presented below.
Deposit outflows as the phenomenon linked to the occurrence of shocks in banks are discussed by Adam Gersl, Zlatuse Komarkova, and Lubos Komarek (2016) . The authors list the potential causes of withdrawals such as the increasing reputational risk in banks, the occurrence of non-guaranteed (volatile) deposits, fixed costs to cover when extracting the deposits from problematic banks, as well as depositors' doubts regarding the efficient performance of deposit insurance schemes, especially in times of the general government crisis.
The problem of strictly directed deposit transfers within the banking sector in Brasil in the time of the global financial crisis is presented in the study of Raquel de F. Oliveira, Rafael F. Schiozer, and Lucas A. B. de C. Barros (2014) . The authors prove that in this country the sector had to face the problem of evident cash movements from smaller banks to those systematically important. According to the results, these transfers were caused mostly by depositors' belief in the existence of implicit government guarantees provided to "too-big-to-fail" entities. The research does not confirm PANOECONOMICUS, 2019, Vol. 66, Issue 5, pp. Detragiache (2000) note that the deposit insurance may improve bank stability by reducing self-fulfilling or information-driven depositor runs. However, even if the scheme is established, the lack of credibility of the institution involved leads to certain incentives for withdrawals (Demirgüç-Kunt, Baybars Karacaovali, and Luc Laeven 2005) . Andrew Crockett (2001) maintains that not only deposit insurance matters in limiting the threat of runs. In his opinion, regulation and supervision are essential as well for achieving the financial stability of banks. Gillian G. H. Garcia (2000) raises the problem of the ineffectiveness of limited deposit insurance for maintaining systemic stability during periods of stress. However, she opposes a full deposit guarantee (i.e. covering all bank debts, including those from shareholders and subordinated debt holders who would not carry blame for the situation). The same is raised by Sebastian Schich (2008) , who states that deposit insurance systems with low levels of coverage or partial insurance may not be effective in preventing bank runs. Moreover, the author draws attention to the problem of insufficient knowledge of depositors regarding the conditions of coverage which may influence the propensity to withdrawal as well.
Rajkamal Iyer and Manju Puri (2012) prove that deposit insurance may help to mitigate a panic among depositors. However, its effect is partial due to the behaviour of uninsured depositors, like those with larger balances, who are more likely to instigate runs. The authors draw attention to mechanisms which are complementary to insurance in this respect, such as the length and depth of linkages between banks and their clients. These linkages can be measured by the accounts' age or cross-sold loans and appear as important factors limiting the propensity to run. The authors also find that social networks are significant regarding this problem. The more people in the network that run, the more likely it is that a particular depositor will decide to do the same. However, even within the network, the length and depth of relationships act as a dampening factor on depositors' propensity to withdrawal. Depositors with better relations with a bank may be less likely to run as this may jeopardize their future relationships. The authors observe that higher trust in a bank reduces the likelihood of running. The study shows that the effects of runs are indeed long-lasting because only some of the depositors decide to return to the entities.
The study of Alexei Karas, William Pyle, and Koen Schoors (2013) analyse the impact of deposit insurance on market discipline by comparing the behaviour of particular groups of depositors before and after the introduction of deposit insurance in Russia. However, the analytical background was complicated due to two concurent phenomena in 2004 -the introduction of deposit insurance and the banking panic. According to the results, the adoption of deposit insurance caused an insensitivity of insured households to the signals of the crisis.
Maria Soledad Martinez Peria and Sergio L. Schmukler (1999) argue that deposit insurance may limit the probability of systemic bank runs. The authors emphasise that unconvincing guarantees or potential costs of the recovery of deposits after the bank's failure may encourage insured depositors to withdraw. They recall historical experience about depleted deposit insurance funds which diminished the ability of insurance schemes to guarantee deposits. Thus, traumatic episodes may act as wake-up calls for depositors, increasing awareness of the risk of their deposits during banking crises. The paper analyses the crisis in Argentina, when despite the introduction of PANOECONOMICUS, 2019, Vol. 66, Issue 5, pp. 559-588 deposit insurance, the sensitivity of depositors to bank risk increased. It leads to the conclusion that the crisis may have an even greater impact on depositors than the introduction of the deposit insurance system. The paper also analyses the crises in Chile and Mexico, where deposits remained covered, whereas their responsiveness increased following central bank interventions. The authors prove that identified market discipline among insured depositors may suggest that deposit insurance schemes are not always fully credible. This happens especially when governments have reneged on their promises in the past or the deposit insurance schemes tend to be undercapitalized. Under such circumstances, the depositors remain concerned about the cost of repayment through the deposit insurance fund. When analysing the sensitivity of smaller insured and larger uninsured deposits, they find that both these types are sensitive to bank risk. Crockett (2001) maintains that not only deposit insurance matters in limiting the threat of runs. In his opinion, regulation and supervision are essential as well for achieving the financial stability of banks.
The contribution of this paper to the literature is that it analyses on the basis of household-level data the occurrence of the guaranteed, high value, and very high value deposits in 15 euro area countries, which were proposed by the EBA to the EU postcrisis regulations on funding stability of credit institutions, due to their differentiated sensitivity to outflows. It also fills the gap regarding the features influencing household propensity to possess these deposits. Moreover, the paper displays the consequences of the adoption of the single guarantee limit for the risk involved in deposit possession in the group of households surveyed.
Institutional Background -Towards Single Solutions
The EU banking market was subject to liberalisation from the late 1970s to the early 1990s. To support this process, a Directive on Deposit Guarantee Schemes (EUR-Lex 1994) was issued. It announced the minimum deposit guarantee at ECU 20,000 by 1 January 1993 for all the EU member countries (a limit of ECU 15,000 was possible until 31 December 1999). Before this regulation, in Belgium, Ireland, Luxembourg, and the Netherlands the coverage was lower than ECU 20,000. In response to this, some countries like Greece and Portugal, who did not have any systems, introduced deposit insurance. In the case of Finland, an implicit scheme was continued until 1999.
Before 2007, the limits of deposit insurance systems (DIS) varied among the countries analysed (International Monetary Fund 2013; Demirgüç-Kunt, Edward Kanc, and Laeven 2014) . In most of them, they covered the deposits of values from EUR 20,000 to EUR 25,000 (Table 1) . Only in Italy and France, did this form of retail depositors' protection exceed this range. Participation of customers in the consequences of entities' insolvency functioned within the DIS in Cyprus, Germany, Luxembourg, Malta, and Slovakia. So-called co-insurance assumed a proportion deductible for claims beyond a specific threshold and required the depositors to bear part of the cost of the banking failure. Among the countries analysed in this study, the cases of co-insurance assumed that amounts up to EUR 22,222 were subject to 10% coverage by the owners and all surpluses above this limit were not subject to protection. Such arrangements were designed to stimulate market discipline, and in fact undermined PANOECONOMICUS, 2019, Vol. 66, Issue 5, pp. 559-588 confidence in the schemes, which might cause bank runs. Such an opinion was presented by the President of the European Central Bank (ECB) in the discussion on fostering European financial integration, leading to the recommendation that "partial insurance, or the so-called coinsurance, for smaller deposits could be removed where it still exists, as recent experience seems to suggest that it may reintroduce incentives for retail investors to run (on) a bank" (Jean-Claude Trichet 2008) .
During the banking crisis, due to the increased risk of deposit outflows, the authorities of individual countries introduced significant changes in their schemes, which were primarily focused on expanding guarantee limits and abandoning co-insurance. However, in part of the countries analysed, these actions were assessed as insufficient leading to decisions to impose government guarantees on certain or all retail deposits. Domestic modifications of DISs resulted in cross-country disparities in deposit protection between individual sectors of credit institutions. For this reason, certain decisions were taken to harmonise existing regulations throughout the EU (EUR-Lex 2009). However, in the time of severe instability of the financial markets and economies, the consultations on the projected changes were limited, precluding the implementation of complete, single solutions. In fact, the arrangements taken were treated as temporary, serving only the maintenance of depositors' confidence in credit institutions. The directive assumed an increase of the guarantee limit, planned in the following steps (Article 1, Point 3): at least EUR 50,000 until mid-2009; EUR 100,000 by the end of 2010. Additionally, the period of pay-off for depositors' claims in respect PANOECONOMICUS, 2019, Vol. 66, Issue 5, pp. 559-588 of unavailable deposits became reduced from 3 months to 20 working days and took effect at the end of 2010 (Article 1, Point 6).
In 2014, the regulations became precise (EUR-Lex 2014a), maintaining the previous guarantee limit but shortening the period of payoffs up to seven working days. It should be noted that new regulations emphasised the need to strengthen protection for certain kinds of deposits, regardless of their value, for periods from 3 months to 1 year after their placement with a credit institution or since a legal opportunity of their transfer. These were the deposits:
 resulting from transactions associated with private residential properties;  meeting social objectives and related to a particular life of depositor, such as marriage, divorce, retirement, dismissal, disability or death;
 meeting social objectives and based on the payment of insurance benefits or compensation for losses resulting from crime or wrongful conviction.
Retail deposits were also the subject of regulations regarding their direct impact on stability funding of credit institutions in periods of stress and in the long-run. Capital Requirement Regulation (EUR-Lex 2013) set up a framework determining the scale of deposit outflows within the Liquidity Coverage Ratio (LCR) and Net Stable Funding Ratio (NSFR). It distinguished stable deposits due to their coverage by the guarantee schemes and fulfilment of one of the criteria assumed in Article 421, Paragraph 1. The remaining deposits became assessed as funding of increased volatility (Article 421, Paragraph 2). In 2013, the EBA published a consultation document with proposed guidelines on outflow estimations for unstable retail deposits (EBA 2013b). It pointed out specific categories of deposits with outflow rates, assuming a 30-day idiosyncratic and market stress scenario. From the results of the survey conducted among national supervisory authorities, sight deposits became defined by the EBA as stable, while deposits redeemable at notice as of greater outflows and deposits with agreed maturity as the most volatile ones. The EBA also raised the problem of the influence of the values of retail deposits on their sensitivity to stress, highlighting their following categories:
 high value -above EUR 100,000 but up to EUR 500,000;  very high value -above EUR 500,000 but up to EUR 1,000,000.
Both deposit categories related to the sum of deposits placed by a single customer with a given institution. In the opinion of the EBA, high value deposits were responsible for the concentration of the deposit base, thus negatively affected its stability. They were usually owned by affluent individuals and served other purposes than transactional, which made them more sensitive to stress than regular retail deposits. Moreover, their increased sensitivity was linked to their semi-professional management. According to some of the national supervisory authorities, in the periods of stress the rates of outflow of such deposits exceeded 20%, whereas deposits of very high value were even higher. The EBA assumed the possibility of adopting individualised thresholds adequate to the local conditions of the guarantee schemes or deposit amounts of negotiable conditions of placement (e.g. the interest rate) which may PANOECONOMICUS, 2019, Vol. 66, Issue 5, pp. 559-588 reduce the risk of run-offs. The final version of the guidelines (EBA 2013a) was announced in December 2013.
The European Commission (EC) did not accept all the solutions proposed by the EBA. The delegated regulation (EUR-Lex 2014) refers to the problem of increased outflows of the deposits named "remaining" whose values exceed EUR 500,000 (Article 25, Paragraph 2). Thus, this category shows similarities to the category of "very high value deposits" defined in the EBA's documents. However, the adopted solutions do not indicate the nature of deposits above EUR 100,000, but up to EUR 500,000. Moreover, there is no explanation regarding the appropriateness of maintaining such a gap. It should be noted that the EBA assumed increased outflows of deposits from both categories during the recent banking crisis: of high value and of very high value.
The directive establishing a framework for the recovery and resolution of credit institutions (EUR-Lex 2014b) refers as well to household deposits. The bail-in tool is assumed to be used regarding various liabilities of unsound or failing credit institutions, except covered deposits (Article 44). Thus, only these deposits are free from conversion, while any other may be considered for this purpose. It should be noted that the adopted rule may negatively influence the stability of the deposits defined by the EBA as of high value and very high values. While the EUR-Lex (2014) assumes an increased sensitivity of deposits from EUR 500,000, the non-guaranteed deposits of values below this threshold become abandoned.
Thus, the adopted rules raised doubts about their correctness and encouraged to analyse the problem regarding the occurrence of three categories of household deposits -guaranteed, of high value, and of very high value, following the EBA approach.
Data and Methodology
The study is based on the EBA stances regarding the nature of retail deposits:
 the existence of two deposit categories of increased volatility (high value deposits and very high value deposits), in addition to one stable category (guaranteed deposits);
 the stable nature of sight deposits and the volatile nature of saving deposits. This one should be perceived as rather intuitive due to the lack of core data in this respect as well as broad analysis regarding the determinants of the nature of the deposits. However, the contestation of this view is not a subject of the study.
The study is based on household-level data derived from the first wave of the Household Finance and Consumption Survey -HFCS (European Central Bank 2016) 1 , which was conducted in the following euro area countries: Austria, Belgium, Cyprus, Finland, France, Germany, Greece, Italy, Luxembourg, Malta, the Netherlands, Portugal, Slovakia, Slovenia, and Spain. This database is a reliable and useful source of micro-information, especially for the analyses of the distribution of certain types of household wealth and assets in the populations (European Central Bank 2016). It provides quantitative and qualitative data on 58,436 households who possessed deposits PANOECONOMICUS, 2019, Vol. 66, Issue 5, pp. 559-588 which can be classified as guaranteed, high value, and very high value, as well as their wealth and socio-demographic characteristics. It should be noted that this database does not provide information on whether the deposits declared by a given household were placed with one or more credit institutions.
There are certain caveats regarding the relevancy of the database HFCS in the cross-country comparative analyses due to the heterogeneity of institutional and macroeconomic backgrounds of the euro area countries. Household preferences regarding the value and structure of deposits can be affected in individual countries by, for example, pensions provided by unfunded public and occupational pension schemes which are omitted in the HFCS. According to the Organisation for Economic Co-operation and Development (2011), their mean levels significantly differ among the countries. A similar problem occurs due to the differences in domestic taxation systems which may favour the acquisition of assets substitutable for deposits in selected countries. Moreover, household choices are sensitive to the fluctuations in local prices of assets as well as gains and losses arising from investments. The additional issue is the insufficient coverage of specific sub-populations, which may reduce the usefulness of summary statistics for the analyses. It should be emphasised that the post-crisis EU rules for credit institutions were adopted despite the diversity of countries in terms of the institutional and macroeconomic factors. Under such conditions, the entities became obliged to maintain an access to stable funding and assess the nature of deposits in the single manner. Thus, the caveats should not be perceived as significant problem in this study. However, the limitations of the analysis based on summary statistics should be bared in mind.
The adopted sets of variables refer to the following characteristics of household.
1. Wealth, described by the value (in EUR) of:
 guaranteed deposits (the sum of sight and saving deposits up to EUR 100,000) -DG;
 sight deposits classified as part of guaranteed deposits -DG_A;  saving deposits classified as part of guaranteed deposits -DG_S;  high value deposits (the sum of sight and saving deposits above EUR 100,000 up to EUR 500,000) -DH;
 sight deposits classified as part of high value deposits -DH_A;  saving deposits classified as part of high value deposits -DH_S;  very high value deposits (the sum of sight and saving deposits above EUR 500,000) -DV;
 sight deposits classified as part of very high value deposits -DV_A;  saving deposits classified as part of very high value deposits -DV_S;  total financial other than excluding deposits -TFA;  total deposits (sum of DG, DH, and DV) -D;  total real assets -TRA;  net wealth (total assets minus total liabilities from loans) -NW;  gross annual income -GI.
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2. Socio-demographic, including:
 number of members above 16 years old -HM;  gender of the responding person -G;  marital status of the responding person (married, single/never married, consensual union on a legal basis, widowed, divorced) -M;
 labour status of the responding person (retiree or early retiree, doing regular work for pay or self-employed or working in family business, on sick leave, maternity or other type of leave, unemployed, student or pupil or unpaid intern, permanently disabled, compulsory military service or equivalent social service, fulfilling domestic tasks, other -not working for pay) -L;
 the highest level of education completed by a responding person (tertiary, upper secondary, lower secondary, primary or below) -E;
 age of a responding person (in years) -A.
Country of residence:
Austria -AT, Belgium -BE, Cyprus -CY, France -FR, Finland -FI, Germany -DE, Italy -IT, Luxembourg -LU, Spain -ES. Moreover, the study uses quantitative information about the number of households with the following: guaranteed deposits in individual countries (H_GD), high value deposits in the countries analysed (H_HD), very high value deposits in individual countries (H_VD), and deposits (regardless of their types) in individual countries (H_D).
The first part of the study focuses on the following questions: Did the deposits guaranteed, of high value, and of very high value constitute significant parts of deposit totals declared by all households surveyed in the countries analysed? What was the nature of the deposits guaranteed, of high value, and of very high value -stable or unstable? Did the adoption of the single limit of deposit insurance schemes, which amounts to EUR 100,000, significantly enhance household protection and thus the stability of deposits in credit institutions in the analysed countries?
The analysis is based on descriptive statistics, such as arithmetic mean, quantiles 10-90, and the coefficient of variation (CV). The latter is described by the following formula:
where  -standard deviation; ̅ -arithmetic mean.
The study identifies similarities and differences between deposits assigned to categories in question, based on their mean values and structures in a cross-country comparison. Moreover, it describes and compares the incidence of occurrence of analysed deposits in national samples. This incidence is defined as a relation of the number of households declaring the possession of deposits from a particular category to the total number of respondents.
The second part of the study elicits an answer to the following question: Is household propensity to possess the guaranteed, of high value, and of very high value deposits determined by homogeneous sets of factors within the euro area? Its verification requires the use of selected variables referring to wealth and socio-demographic features of households, which are proposed to the logit model which is described as:
PANOECONOMICUS, 2019, Vol. 66, Issue 5, pp. 559-588 * = + ∑ + , (2) where y i * -latent variable; x ij -explanatory variables (i = 1, 2, …, n; j = 1, 2, …, k);  j -regression parameters ( 0 -constant); i -random component.
The logit model is applied parallel for each category of deposits. All observations of individual deposits enable to form a dummy Y, which represents the fact that households own them (Y = 1 when a household declares a deposit, otherwise Y = 0). Thus, in the logit model, the fitted value for variable y i * can be interpreted as household propensity to possess a deposit (Gangadharrao S. Maddala 2006) or a probability of its possession by a household (Gary King and Langche Zeng 2001; Pawel Ulman 2011) .
Not all national samples which are analysed in the first part of the study contain sufficient numbers of households declaring the discussed deposits. This results in the removal from the regression analysis of the countries with less than nine observations. The final group of member states is formed by Austria, Belgium, Cyprus, Finland, France, Germany, Italy, Luxembourg, and Spain. It includes 50,589 households, of which 48,049 possess deposits which fulfil the criteria of guarantee regarding the value, 2,275 of high value deposits, and 265 of very high value deposits.
Due to the high diversity of the values of continuous variables in the national samples such as net wealth (NW), total financial assets (TFA), total real assets (TRA), and age of reference person (A), their usefulness in the analysis appeared limited. For that reason, they are converted into categorical, allowing to conclude about the influence of particular ranges of features on the household propensity to hold a deposit from a given category (Barbara Podolec, Ulman, and Agnieszka Wałęga 2008) . However, it should be emphasised that both types of variables (continuous and categorical) are proposed in the logit model, thus providing complementary information. The advantages of the above solution are seen when the analysed propensity discloses only at a particular range of the variable value or the opposite effects are disclosed for specified ranges. This conversion results in the division of continuous variables into three dummies representing their low level, medium level and high level. The boundaries of assignment of a household to a particular subset were determined by the values of quantile 0.33 (q 0.33 ) and quantile 0.66 (q 0.66 ). Thus, the levels of the feature were defined as follows:
 low level: lower than q 0,33 ;  medium level: from q 0,33 to q 0,66 ;  high level: above q 0,66 . Table 2 shows the values of q 0,33 and q 0,66 representing the boundaries for household classification regarding the occurrence of certain features in the sample. In the logit model, medium levels of the above characteristics (from q 0,33 to q 0,66 ) are the basis for comparison. Thus, the sets of variables proposed to the model include the dummies referring only to households with lower (~_L) and higher (~_H) values of the features than medium ones. As a consequence, for example, net wealth (NW) is converted into NW_L with the value of 1 when NW < EUR 90,749 and 0 in all other cases; NW_H with the value of 1 when NW > EUR 311,643 and 0 in all other cases. In the case of the age of the reference person (A), households' classification is based on correlation coefficients between the age and value of deposits possessed, as well as the household life cycle. The variable A_L takes the value of 1 when A ≤ 50 years old and 0 in all other cases, A_H takes the value of 1 when A > 65 years old and 0 in all other cases.
Deposits' Description
According to the EBA stance regarding the sensitivity of household deposits under stress, their following categories are analysed: guaranteed (up to EUR 100,000), of high value (over EUR 100,000, but up to EUR 500,000), and of very high value (over EUR 500,000).
In all the national samples, the dominant groups of households were those having guaranteed deposits (Figure 1) . They constituted 84% of all respondents in Luxembourg to over 98% in Greece, Italy, Slovakia, and Slovenia. It should be noted that the shares close to 100% suggest the lack of significant negative consequences of credit institutions' insolvencies to local households. In all the remaining countries, the high popularity of guaranteed deposits was not always in line with their position in the aggregated values of all deposits declared. For example, in Belgium, Luxembourg, and Spain where more than 80% of households surveyed possessed such deposits, but approx. 30% of all deposits were provided in this form to credit institutions.
The second group of households regarding the incidence of the occurrence of deposit categories was that with high value deposits. It should be noted that their sensitivity to withdrawals in periods of stress was omitted in the single regulations. The greatest popularity of these deposits occurred in Luxembourg, where 15% of households surveyed possessed them. Their presence was also emphasised by Belgian households (11% of the sample). Both these fractions, despite their relatively small sizes in comparison to those relating, provided significant proportions of all deposit declared: 43% and 42% respectively. The attention should also be drawn to, for example, Austria (31%), Cyprus (43%), Germany (38%), the Netherlands (38%), Spain (32%), and Slovenia (31%) where the shares of high value deposits constituted significant parts of all deposits possessed by the household surveyed.
The category of very high value was identified as of the lowest significance for households and credit institutions in most of the euro area countries. The fraction of households possessing such deposits was limited to 2% and their presence revealed mainly in Belgium, Cyprus, Luxembourg, and Spain. However, they provided respectively 41%, 26%, 15%, and 23% of all deposits to credit institutions. The above results did not confirm that the decision about the abandonment of high value deposits in the post-crisis regulations resulted from their insignificance. The study provided evidence of noteworthy shares of these deposits in all deposits declared by households surveyed in individual countries. Moreover, it suggested their greater significance as a source of funding of credit institutions than in the case of very high value deposits, which are subject to the regulations. The adoption of the EBA stance on deposit stability and access to information about the sight or saving character of the guaranteed, high value, and very high value deposits allowed to analyse their sensitivity during the periods of stress. It should be noted that sight deposits were perceived as the most stable under the crisis, whereas saving deposits were perceived as demonstrating greater vulnerability to outflows.
The mean levels and structures of the analysed categories of deposits were considerably differentiated in national samples of households (Figures 3-5 ). In the case of guaranteed deposits, their mean levels did not exceed EUR 25,000, proving a vast excess of the single guarantee limit over the households' placement needs. The highest average levels of these deposits, above EUR 20,000, were recorded in Luxembourg, Malta, and the Netherlands, with the lowest, up to EUR 10,000, in Greece, Slovakia, and Slovenia. In nine out of the 15 countries analysed, these deposits developed mainly under the willingness of individuals to possess savings. Therefore, in such countries the importance of the DIS for minimising the risk of outflows might be perceived as significant for credit institutions. The predominance of sight deposits, recognised by the EBA as the most stable, was revealed only in the research samples of Greece, Italy, Slovakia, Slovenia and Spain, which suggested their attractiveness as funding for credit institutions even without the guarantees.
Source: Author's calculations based on the HFCS data (ECB 2016). The mean levels of high value deposits ranged from EUR 150,000 to EUR 200,000, displaying lower cross-country differentiation than the previous category ( Figure 4) . Only in Spain, the mean level exceed the upper limit, while in Slovakia and Slovenia, it was placed below the lower one. The occurrence of these deposits across the group was mainly driven by the possession of saving deposits by the households surveyed, which suggests their more sensitive nature. Only in Greece and Italy, did deposits remain under the dominance of sight deposits. In Slovakian and Slovenian household samples, very high value deposits were not present ( Figure 5) . Therefore, the post-crisis regulations informing about the limited stability of these deposits seem not to be significant for local credit institutions. On the other hand, high value deposits whose nature is not the subject of current regulations appeared among these households. The analysis of their composition proved the importance of saving deposits, which according to the EBA were vulnerable to outflows during the crisis. In the remaining euro area countries, the mean levels of very high value deposits varied. The largest, exceeding EUR 1,500,000, characterised Dutch households. As in the case of high value deposits, the major parts of these deposits had the form of saving deposits everywhere except in the case of Greece and Italy. The problem of increased sensitivity of deposits should be identified mainly in Austrian, Cypriot, Dutch and Maltese samples, where almost all of them took the form of this type of deposit. However, in the case of Greece, Malta and the Netherlands, general conclusions on the nature of very high value deposits should be limited due to their rarity. Source: Author's calculations based on the HFCS data (ECB 2016).
Figure 5 Average Values and Structures of Very High Value Deposits in the Samples of Households Surveyed in Selected Euro Area Countries
The information about the sight or saving role of each deposit up to EUR 100,000 allowed to assess the adequacy of the single limit adopted within national guarantee schemes. For that reason, the quantiles (q 10 -q 90 ) and coefficients of variation (CV) were estimated for the deposit values in individual countries ( Figure 6 and Table 3 ). In the group of the euro area member states, a CV exceeding 100% confirmed considerable differences in the values of guaranteed deposits in the national samples. The greatest variation was identified in Greece, Portugal, Slovakia and Slovenia, where the coefficient stood at nearly 170%. On the other hand, it was possible to identify the countries in which individual deposits remained at low levels. Such a situation Source: Author's calculations based on the HFCS data (ECB 2016). occurred in Slovakia and Slovenia, where half of the households surveyed had deposits not exceeding EUR 1,810 and EUR 1,922 respectively, and in 90% of the cases these deposits were up to EUR 12,339.1 and EUR 20,000. On the other hand, countries such as Belgium, Cyprus, Germany, Luxembourg, Malta and the Netherlands distinguished themselves with the highest values of guaranteed deposits in the group. From all households surveyed in these countries except Cypriots, half of the declared deposits were not lower than EUR 10,000, and 90% of them possessed deposits ranging from EUR 50,000 to EUR 60,000. Thus, the results showed that even in developed countries of the euro area the limit of guarantees amounting to EUR 100,000 significantly exceeded the allocation needs of the majority of households surveyed and the deposits close to EUR 100,000 could be considered as rare. However, the above findings should not be perceived as a criticism of the decision about the adoption of the single limit, because the maintenance of pre-crisis limits could significantly enhance the outflows from credit institutions in some of the countries. In some of them, the new limit allowed the protection of distinctly larger groups of households, freeing them from the potentially severe effects of the insolvency of credit institutions. In the cases of Luxembourg and the Netherlands, at least 30% of additional households surveyed (with deposits exceeding EUR 20,000 but lower than EUR 100,000) could meet the criteria of guarantee schemes and benefit from such protection. In Austria, Belgium, Cyprus, Germany, and Malta these fractions equalled at least 20%, in Finland, Portugal, and Spain they were close to 10%, while in Greece they were lower than 10%. On the other hand, the change of the limit should be considered irrelevant for the funding stability of credit institutions in France, where the pre-crisis limit was set at EUR 70,000, as well as in Italy, where the former limit was even higher than the current one. This conclusion could also be referred to Slovakia and Slovenia, whose 90% of households surveyed were characterised by the lowest values of deposits in the group, not exceeding EUR 20,000. Moreover, in selected countries, strong sides of increased, single threshold should be assessed as limited due to the stable character of funds composing the deposits. It did not matter whether the accumulation needs of 90% of households surveyed were significantly lower than the pre-crisis limits (like in Italy and Slovakia) or about 10% of households were higher (like in Finland or Spain). In such cases, the guaranteed deposits mainly consisted of sight deposits. However, in Austria, Belgium, Cyprus, Germany, Luxembourg, Malta, as well as the Netherlands and Portugal, where the guaranteed deposits consisted mainly of saving deposits, the introduction of an increased limit should be perceived as an important step towards the greater protection of depositors. Thus, it may reduce deposit outflows from credit institutions in periods of stress.
Figure 6 Quantiles of Guaranteed Deposits Regarding Their Values in Individual Countries

Results from Logistic Regression
The idea of adoption of single regulations in the heterogeneous group of countries raised the question whether the probability of occurrence of individual deposit categories (guaranteed, high value, and very high value) in a euro area household is determined by comprehensive, supranational sets of features. These sets can also be interpreted as describing the Eurozone profiles of households that are willing to have deposits assigned to a particular category. Any differences identified in the sets, as well as in the strength and direction of influence of individual features could be useful for the assessment of the correctness of the single regulations.
The study was based on logistic regression, adopted in 4 versions based on merits. The wide range of deposit values, even above EUR 500,000, draws attention to the possible importance of household wealth for their occurrence. The database allowed the expression of this factor by net wealth (NW) and its components -total financial assets (TFA) and total real assets (TRA), as well as gross annual income (GI). Using both types of variables -general (NW and GI) as well as more precise (TRA and TFA) -the conclusions about the analysed propensity could be deepened and provide information about household preferences regarding investments in riskless real assets or PANOECONOMICUS, 2019, Vol. 66, Issue 5, pp. 559-588 risky financial assets and how important the values of such involvements were for their owners. Socio-demographic features were also in the interest of the analysis and led to the separate household profile detached from financial characteristics. The age of the reference person appeared as an important variable linked with the households' life cycle and evolving ability and willingness to accumulate assets. Due to the analysis conducted for a group of countries, the variables identifying each member state allowed the disclosure of the differences between them. As presented in Table 2 , the high diversity of the selected variables encouraged the double use of each version of the model -once with continuous variables (version "a") and once with categorical variables (version "b"). Thus, the following sets were proposed in the versions of the logit model: From each proposed set, only the variables fulfilling formal and statistical criteria entered the model.
Results from Version 1
The version 1 of the logit model displayed a statistically significant impact of net wealth (NW) on households' propensity to hold deposits in question (Table 4 ). In the case of guaranteed deposits, the weaker financial situation of the household determined a higher probability of their occurrence. Moreover, the highest probability was identified among respondents whose wealth was less than EUR 90,749 (NW_L). In such a subset of households, the chance of having the deposits was 89 times higher than in the households being the basis for comparison. On the other hand, net wealth beyond EUR 311,643 (NW_H) resulted in the reduction of the analysed propensity by 90% on PANOECONOMICUS, 2019, Vol. 66, Issue 5, pp. 559-588 average. The reverse impact of net wealth could be recognised for the two remaining categories of deposits. In their cases, higher net wealth appeared as a stimulus of their possession. However, an almost twice greater impact was identified regarding the occurrence of high value deposits (the increase of NW by EUR 100,000 led to the growth in the analysed propensity on average by 1.5%) than those of very high value the (increase of NW by EUR 100,000 resulted in the growth in the probability on average by 0.8%). Among the wealthiest respondents (NW_H), the interest in high value deposits was almost nine times greater than in households characterised by net wealth from the middle range. From the unit change odds ratio for the variable relating to the low range of net wealth (NW_L) it can be stated that the analysed propensity regarding both categories of deposits did not exist among households with net wealth less than EUR 90,749. 
Results from Version 2
The second version confirmed the opposite direction of the impact of a financial situation of a household measured by NW and GI on its propensity to hold guaranteed deposits and those not covered by the guarantees (Table 5 ). The clearest difference was disclosed by the level of gross income (GI). Along with its increase by EUR 100,000, the probability of possession of an insured deposit decreased on average by 5%, and increased in the case of the remaining categories (on average by 39% for a PANOECONOMICUS, 2019, Vol. 66, Issue 5, pp. 559-588 high value deposit, and 42% for a very high value deposit). The differences in the strength of changes proved the more sensitive nature of unguaranteed deposits. The wealth characteristics entered the models for guaranteed and high value deposits also in the form of categorical variables. With gross annual income lower than EUR 24,700 (GI_L) the chance of possession of an insured deposit was greater on average by 43%, while the chance of possession of a high value deposit was limited by 28% on average in comparison to households with middle-level incomes. In the group of households achieving the gross annual incomes greater than EUR 49,303 per year (GI_H), the propensity to possess guaranteed deposits was less likely (on average by 60%) while high value deposits were on average two times more frequent than in the basis for comparison.
Assuming a certain wealth and age of the respondents, it should be noted that the most prone to have guaranteed deposits were Finnish, French and Italian households. On the other hand, Belgians and Luxembourgians at the same stage of life cycle as well as with the same financial situation demonstrated an increased propensity to hold high value and very high value deposits. This proved how different a household approach was to the sums accumulated on accounts in credit institutions across the analysed geographic area. On the other hand, the age of the reference person could be perceived as a factor favouring or demotivating the possession of deposit, depending on its category. Among respondents up to 50 years old (A_L) this feature was assessed as a stimulus of guaranteed deposits' possession, while among those of 65 years old or more it stood out as a disincentive. In the case of the remaining two deposit categories, the impact was reverse. It should also be noted that the probability of the occurrence of guaranteed deposits decreased with every ten years on average by 23%, parallel to enhancing household interest in having high value deposits (on average by 26%) and very high value deposits (on average by 53%), assuming the constancy of the remaining variables.
Results from Version 3
The third version examines the significance of the values of households' financial and real assets, place of residence, as well as the age of responding persons for their propensity to hold the analysed deposit categories (Table 6 ). The outcomes allowed concluding about separate conditions of occurrence of guaranteed deposits from non-guaranteed ones and proved the similarity of the categories included in the latter. It should be noted that both asset types (TRA and TFA), which are the components of net wealth (NW), statistically significantly influenced the analysed propensities, but with inconsistent directions and strength. Their positive impact was recognised regarding the high value and very high value deposits, while it was negative regarding the guaranteed deposits.
Thus, the insured deposits were mostly held by households characterised by low values of real and financial assets (TRA_L and TFA_L), but the impact of real assets was assessed as more than two times stronger than the basis of comparison, whereas in the case of the latter it was only 40% stronger. On the other hand, high ranges of the values of both types of assets (TRA_H and TFA_H) almost equally decreased the likelihood of having such deposits (by on average 61% and 64% respectively).
In the case of high value deposits, the covariates TRA_H and TFA_H boosted the probability of their occurrence in households. The outcomes displayed that a household with such involvements was more than 2 times willing to have such deposits than a household assigned to the basis for comparison. Low values of both types of assets decreased this propensity by at least 47%.
In the case of the very high value deposits, the probability of their occurrence was over 4-times greater with financial assets of high values (TFA_H), and almost 10times higher with real assets of high values (TRA_H), in comparison to the basis. The covariates referring to low values of both assets did not enter the model.
The results regarding the impact of low values of financial and real assets could be noteworthy for the discussion on the nature (sensitivity to outflows) of high value deposits which became omitted in the post-crisis regulations. They may suggest negative consequences of significant decreases in the values of both types of assets for the occurrence of the deposits. However, such conclusions require additional research in this area.
The significance of the age of the responding person (A) for the analysed propensities was similar to that from the second version. However, a slight difference could be identified in its strength (every ten years, the propensity to hold a guaranteed deposit decreased on average by 21%, while in the cases of a high value deposit and a very high value one it increased respectively by 24% and 47%).
The results displayed different preferences of households regarding the deposit categories among the countries. For those residing in Finland, France, and Italy, the most probable were guaranteed deposits while the least -the deposits from the remaining categories. Taking into consideration all the covariates which entered the model, thus, assuming equal values of real and financial assets possessed by households (TRA and TFA) represented by reference persons of the same age (A) at group level, the limited propensity regarding the possession of the unguaranteed deposits characterised households from the above countries. Under the same assumptions, the strongest tendency to accumulate sums exceeding EUR 100,000 was identified among households PANOECONOMICUS, 2019, Vol. 66, Issue 5, pp. 559-588 residing in Belgium and Luxembourg. However, the strength of influence of these covariates was greater regarding the very high value deposits. Thus, under the same conditions, Belgians and Luxembourgians appeared as the most prone to keep their wealth in the form of deposits classified as unguaranteed. 
Results from Version 4
In the fourth version, like in the previous ones, the opposite directions of the impact of household characteristics on the propensities to possess guaranteed and unguaranteed deposits were manifested (Table 7) .
For the occurrence of a deposit from the first category, the most important determinant was a retiree or early retiree status of a responding person on the labour market (L_R). The probability of its possession by such a household was higher on average by 18% in comparison to the households whose respondents were characterised by other statuses. The remaining socio-demographic features were assessed as statistically significant disincentives of the studied phenomenon. They referred to a greater number of adult or almost adult members of the household (HM), marital status of the members (M_M), tertiary education completed by the respondent (E_T), the age of respondents (A) and their male gender (G_M). The strongest limitations in the occurrence of guaranteed deposit were caused by the feature relating to the tertiary level of education (E_T). Such households were less involved in these deposits (on average by 67%) in comparison to households whose respondents completed at most upper secondary level. According to the results relating to the age of respondents (A), in households represented by persons younger than 50 years old (A_L), the probability of possession of guaranteed deposits was almost 2.5 times higher than in households represented by seniors. The importance of the country of origin for the analysed propensities was consistent with that from Versions 2-3. Residing in Finland, France, or Italy appeared to be a condition favouring the propensity to have guaranteed deposits. Austrians, Belgians, Luxembourgians, or Spanish emerged as households of opposing preferences. In this version, Cyprus and Germany formed the basis for comparison.
Regarding the remaining categories, the characteristics influenced the probability of their occurrence with a reverse effect to that identified for guaranteed deposits. From all socio-demographic characteristics, tertiary education completed by the respondent (E_T) became distinguished. A household represented by such a person was characterised by a greater likelihood of high value (almost 3-times) and very high value deposit possession (more than 5-times) than the others. The remaining characteristics according to their significance were marital status of household members, male reference person, wherein the first one more pronouncedly influenced high value deposits while the second one -very high value deposits. The retiree or early retiree status of a respondent limited the likelihood of holding unguaranteed deposits, but its greater impact was recognised regarding very high value ones. This feature is worth analysing together with the age of respondents. In the case of high value and very high value deposits, the age of reference person (A) positively influenced the probability of their possession. However, the stronger impact (7% increase per year) should be assigned to the latter category. Among the households represented by people with age defined as low (A_L), this propensity was on average 71% lower with regard to very high value deposits and 56% lower with regard to high value deposits in comparison to households with middle aged respondents. From the variables denoting the country of residence, the outcomes confirmed the conclusions from the prior versions of the model, i.e. households in Finland, France, and Italy were the most focused on guaranteed deposits from the group. Residents of Luxembourg were characterised by the greatest propensity to have high value deposits (almost three times greater than the basis for comparison), and very high value deposits (about five times), assuming the constancy of socio-demographic characteristics. The household-level data proved that in the euro area the most frequent were the deposits classified as guaranteed. In some of the member states, the increased single DIS limit appeared as an important step towards greater protection of depositors and an incentive which may reduce the outflows from credit institutions. It should be noted that the analysis highlighted a significant surplus of the limit of EUR 100,000 beyond the allocation capabilities of the euro area households. The deposits classified to the remaining categories occurred more frequently only in selected countries. In turn, the share of high value deposits in all deposits declared drew attention to their possible significance as funding of selected sectors of credit institutions. These deposits mostly consisted of saving deposits, implying the conclusion based on the EBA stance about the possible vulnerability of these funds.
According to the results obtained from the second part of the study, it can be concluded that certain financial as well as socio-demographic characteristics of households significantly affected the propensity to hold guaranteed, high value and very high value deposits. The analysis led to different profiles of households who possessed guaranteed and unguaranteed deposits. This heterogeneity did not support the regulatory decision about the elimination of the deposits with values ranging from EUR 100,000 to EUR 500,000 from the post-crisis regulations. The results disclosed their similarity to the deposits exceeding EUR 500,000, which are announced by the EC as less stable.
On the basis of the results obtained, certain recommendations can be given to credit institutions and supervisory authorities regarding the assessment of available stable funding. It should be noted that the current regulations do not indicate precisely the nature of non-guaranteed deposits of values up to EUR 500,000, which occur more often in selected countries. Thus, when reporting on funding stability, there may be a tendency to ignore them, despite the EBA opinion about their volatility, leading to the risk of outflows being hidden. In such cases, the adopted rules would not meet their primary aim, which is to strengthen the resilience of banks to future shocks. Moreover, a recommendation regarding the adopted threshold, which distinguishes stable retail deposits from those sensitive to withdrawals, can be formed. The amount of EUR 500,000 appears as questionable in the group of countries, whose banking sectors, as well as household wealth, significantly differ. It should be remembered that the analysed group includes post-communist countries, beneficiaries of bailout programmes, and developed members. Due to this heterogeneity, the scale of adoption of the principle "one suits all" should be carefully revised. Apart from the single (EU) solutions, there should be adequate space for local rules tailored to the specificity of domestic banks and populations. Regarding the guaranteed deposits, which are assumed to be stable, it is important to realise that there is an apparent excess of the limit over the values of most of the deposits under coverage. Thus, the ability to further influence the behaviour of these depositors through the changes in insurance schemes appears impossible.
